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contribution to this goal. This legisla-
tion is a final congressional effort to
make Farmer Mac viable. Legislative
restrictions may have hobbled the in-
stitution until now. If the new authori-
ties do not prove sufficient, it will be
time to declare Farmer Mac a failed
experiment. The bill before us provides
for orderly procedures in this event.

I urge my colleagues to support this
important piece of legislation.

Mr. LEAHY. I rise at this time to en-
gage the gentleman from Indiana, the
chairman of the committee, in a col-
loquy.

Mr. LUGAR. I would be pleased to en-
gage the Senator in a colloquy.

Mr. LEAHY. It is my understanding
that the legislation before us today in-
cludes provisions designed to provide
relief to institutions of the Farm Cred-
it System from the paperwork, costs,
and other burdens associated with un-
necessary and archaic regulatory re-
quirements placed on such institutions
under current law. It is also my under-
standing that similar legislation to
provide regulatory relief to the com-
mercial banking industry is also under
consideration by the Congress.

Mr. LUGAR. The Senator is correct.

Mr. LEAHY. It is also my under-
standing that the legislation before the
Senate includes amendments to title
VIII of the Farm Credit Act of 1971 to
modernize, expand, and make other im-
provements in the Federal charter and
authorities of the Federal Agricultural
Mortgage Corporation so that this en-
tity, commonly known as Farmer Mac,
can better provide credit to agricul-
tural borrowers through commercial
banks and other lenders.

Mr. LUGAR. The Senator is correct.

Mr. LEAHY. It is my further under-
standing that this legislation includes
an agreed-upon compromise to address
once and for all the issue of the return
of the remaining 32 percent of the one-
time self-help contributions paid by
Farm Credit Systems banks and asso-
ciations to help capitalize the Finan-
cial Assistance Corporation. The insti-
tutions that were assessed these con-
tributions were designated as holders
of stock in the Financial Assistance
Corporation, commonly referred to as
FAC stock. Is it not true that this
stock, in and of itself, has no value,
and that the holders of this stock have
no legal claim, either now or in future,
against any party in association with
this stock, beyond any that may arise
as a result of the specific provisions of
the bill before us today?

Mr. LUGAR. The Senator’s under-
standing is absolutely correct.

Mr. LEAHY. I am disappointed that
the bill before us today does not in-
clude amendments to the remaining ti-
tles of the Farm Credit Act of 1971 to
provide similar modernization, expan-
sion, and improvements to the Federal
charter and other authorities of the re-
maining institutions of the Farm Cred-
it System. These banks and associa-
tions of the Farm Credit System pro-
vide a needed source of credit to the
farmers, ranchers, their associations,
and cooperatives across rural America.
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The System also provides financing for
agricultural exports, rural water and
waste, and other rural enterprises.
Does the chairman have any plans to
comprehensively review the authori-
ties of these other institutions regu-
lated under the Farm Credit Act of 1971
with an eye toward providing for the
similar modernization, expansion and
improvement of their Federal charter
and other authorities?

Mr. LUGAR. Yes, it is my intention
next year to work with the gentleman
from Vermont and other interested
Members to conduct a comprehensive
review by the Committee on Agri-
culture, Nutrition, and Forestry of the
authorities of the institutions regu-
lated under the Farm Credit Act of
1971, other than Farmer Mac, con-
sistent with the jurisdiction of the
committee. The stated goal of this re-
view will be to develop legislation to
provide for the modernization, expan-
sion, and improvement of their Federal
charter and other authorities of the in-
stitutions of the Farm Credit System.
Such legislation, if warranted by our
review, could provide for enhanced ag-
ricultural, business, and rural develop-
ment financing across the TUnited
States.

Mr. LEAHY. I thank the Senator for
his cooperation on the bill before us
today and look forward to working
with him next year on the important
Farm Credit System modernization
legislation he has just described.

Mr. SANTORUM. Mr. President, I
ask unanimous consent that the
amendment be agreed to and the bill be
deemed read a third time and passed,
and the motion to reconsider be laid
upon the table.

The PRESIDING OFFICER. Without
objection, it is so ordered.

So the amendment (No. 3109) was
agreed to.

So the bill (H.R. 2029) was deemed
read the third time and passed.

So the title was amended so as to
read: An Act to amend the Farm Credit
Act of 1971 to provide regulatory relief,
and for other purposes.

———

MEASURE READ THE FIRST
TIME—HOUSE JOINT RESOLU-
TION 134

Mr. SANTORUM. I inquire of the
Chair if the Senate has received from
the House House Joint Resolution 1347

The PRESIDING OFFICER. It has
been received.

Mr. SANTORUM. I ask the joint reso-
lution be read for the first time.

The PRESIDING OFFICER.
clerk will report.

The bill clerk read as follows:

A joint resolution (H.J. Res. 134) making
further continuing appropriations for the fis-
cal year 1996, and for other purposes.

Mr. SANTORUM. I now ask for its
second reading and object to my own
request on behalf of Senators on the
Democratic side of the aisle.

The PRESIDING OFFICER. The bill
will be read a second time on the next
legislative day.

The
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ORDERS FOR FRIDAY, DECEMBER
22, 1995

Mr. SANTORUM. I ask unanimous
consent that when the Senate com-
pletes its business today it stand in ad-
journment until the hour of 10:15 a.m.
on Friday, December 22, that following
the prayer, the Journal of proceedings
be deemed approved to date, no resolu-
tions come over under the rule, the call
of the calendar be dispensed with, the
morning hour be deemed to have ex-
pired, and the time for the two leaders
be reserved for their use later in the
day.

The PRESIDING OFFICER. Without
objection, it is so ordered.

———

PROGRAM

Mr. SANTORUM. At 10:15 a.m. the
Senate will begin 30 minutes for clos-
ing debate on the veto message to be
followed by 30 minutes for closing de-
bate on the welfare conference report.
Two back-to-back votes will occur be-
ginning at 11:15 on both issues. Fol-
lowing the two back-to-back votes, the
Senate will begin the START II treaty.
The Senate could also be asked to con-
sider available appropriations bills,
other conference reports, and other
items due for action. Rollcall votes are
therefore expected throughout the ses-
sion of the Senate on Friday.

————

POSTPONEMENT OF CLOTURE
VOTE

Mr. SANTORUM. Mr. President, I
further ask unanimous consent that
the cloture vote scheduled for today be
postponed to occur at a time to be de-
termined by the two leaders on Friday.

The PRESIDING OFFICER. Without
objection, it is so ordered.

———

ORDER FOR ADJOURNMENT

Mr. SANTORUM. If there is no fur-
ther business to come before the Sen-
ate, I now ask that the Senate stand in
adjournment under the previous order,
following the remarks of the Senator
from Pennsylvania.

The PRESIDING OFFICER. Without
objection, it is so ordered.

———

PERSONAL RESPONSIBILITY AND
WORK ACT OF 1995—CONFERENCE
REPORT

The Senate continued with consider-
ation of the conference report.

Mr. SANTORUM. Mr. President,
again I want to restate my admiration
for the Senator from Delaware and for
the members of the Finance Com-
mittee staff for their tremendous work
in this legislation and for hastily pre-
paring Members for this debate this
evening that was not expected until to-
morrow.

I want to also thank Senator CHAFEE,
who really worked diligently during
the conference between the House and
the Senate on behalf of points that the
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